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Railroad Bonds
Information Comparisons

We have preparer! it hcnklct on
Railroad Honrli which gives in
convenient form omc of tht prin-
cipal factors regarding tht bond
issues of mitt of the principal
railroads in tint country. It alio
includca the income Recount, man-
agement, capitalization and other '
intcrmation of inttri ii to inveiton.

We will be pleased to mail to
copy of Booklet No, 209
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FINANCIAL HEWS

AND COMMENT

Knllpond Slinros Lond t ho Mar-

ket in n l'lirtlici' (!cn-cr- nl

Kciicf ion.

TRADING MOIIK ACTIVE

Stocks moved further downward
yesterday, thn ilecllnc being accentuated
liy nn Increase In the volume nf trad-
ing to more than hnlf n mllllim shares.
Railroad Issues provided the chief

In the unxcttlcmcnt of the list,
hut In the Industrial dcpaitment there
wcro many substantial leccslons In
prices. 1'orelgn sales seemed again to
furnish thn Initiative, hut snino domes-
tic liquidation was excited, although a
good deal nf tho pressuro seemed to he
of n purel) bearish trading iiatnie.

There wcto cirrumstiincr, which
n ready exiilatiatlon of the m.tr-ke- t,

hut tho most significant ff.ituie of
Uie session was tho fact that the aver-
age closing quotation for repiexcntatlve
descriptions was the lowest lu ,i month.
This level has been leached In a re- -

action which began to manifest Itself
last week. It was not until then that
prices moved oft the plane on which
they hail been sluggishly holding most
of .lune. Underneath the mnrkft there
seemed to be a very fair bin ing de-

mand, which Incrensed around the
lowest figures, and In the later after-
noon, when offerings slackenrl, tllcia
whs a silent general i.ni..

Mum the announcement tf the
Ilrltleh war loan ecurltle liave been
romlnir back to us from London, 1n the
Inn few days tho return Inoludinc a
rather noticeable supply of stocks, par-
ticularly lending rallto.ul sluilcs of the
sect which tho tvltlli Investor haw
favored for years. Some sclllns has
been reortcd for the lairopean Con-
tinent, but JudfflnK from the very modest
extent of any uiiturn that h i taken
plnco In the foreiKii ecli4HKes Muro-Jiea- n

sales of our vcurltlcs have prob-
ably been overestimated In Wall Street
conjecture.

Still an Increased mijiply of real
stocks li.is been noted, whlcli linn had
some softenlnc effect on quoted values.
Tho whole market became soniewh it
Miflor under it in tho ji.ist week 111 the
disturbance of the jmsltlnn of railroad
stocks was communicatiMl to .industrials.
The result was to make the list mote
or less sensltlvii to ImiiresMotM and
ransioerauoiLs wnion wan street senti-
ment lias been resisting and aipirently
seculat!vo restlessness has

to un.lertake experlmejital ujht-itlon- s
for at least a setback.

Addttlonal liulucernents seemed to 1

nffonled yesterday by the unsatisfactory
ixwture of tho war, with Its coiollary of
attemjited asass. nation here and dyna-
miting exjilolls direct el npalnst ius.-en-(,--

ships. It tupiieneil alo that the
ovenilpht despatelies from ilermanv,
making forescasts of a stiff necked note
from Uerlln to Washington, weio

enough to be a favorable set-
ting for sjeculatlve attacks on jirUv?.
The stock market ouununlty seemed to
forget that tho KurojM-a- n correspondents
who the tenor or their
advices for the jvist fortnight hardly
commeuriftl them-ehe- .i to licllcf now.

It Is jiosslble, but batilly likely, thatthe afternoon selling was of foreign ori-
gin. Jt is more jirobablo that It came
from domestic trading sources nnd rep.
resented bearish contracts. There were
In circulation rumors nnd arguments
such as are npt to characterize liear-Is- h

activity, and much of the selling was
not particularly Imjiresslve. .Moreover,
under the circumstances, the marKetmight have been weaker than It was
without causing surrrise. At all times
11 variety of stocks dlsjdaed underly-
ing llrmness. St, Caul railway shares
were conspicuous In this class.

The iirinclii.il weakness was In stocks
of .Southern railroads, notably Illinois
Central, Loulsvlllo and Nashville, and
Southern Hailway preferred. A read-
justment of their prices could liardly
bo looked upon as unexpected, and ail
tho moro is this true when the un-
promising cotton trade outlook Is taken
into aco unt. .Missouri I'acllle declined
to n new low price on the publication
of the plan for the financial reorgani-
zation of the system. Tho programme
arranged evoked approving comment as
a jiralsewnrthy effort of pioneering

in the Held of sound recon-
struction, and holies were evpiessed that
It might ho carried tin ouch on a friendly
basis. At tho samo tlmo there was a
widely held opinion that recourse wouldhao to bo had to receivership liccau.se
of tho failure of voluntary action from
some of the security holders whose

Is requested.
Crop weather advices wrn unsatls-factor- y

In the main, un the other band,
weekly levlews of basic Industry re-
ported Increasing jirodin tlnn in steel
lines matched by growing demand.

SECURITIES SOLD AT AUCTION.
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Itnllrnnd and Other Shares.
WRn.vRsriAT July 7, 1915.
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PUBLIC UTILITIES.

Tile 1'iili'le Serilee Conitnl.'lon nf the
,Sei "ml iiuti'lrt hint Hiithorlzed llie Na.aau
nti'l Suir-.I- l.lehttiiK Conipany to expend
.111 additional 1.11111.0110 In extending It. xaa
i.ii.l elc uie swtein ill l.'iiig t.land The
t'1-.nt- nf ;,'iil,'..''l xx lie
tploiiiili the rati nf first lllnrtsaKe a per
''iu ililit.x e.r liondx nl not lei. than
'.:.. Jixo.700 will I Iilalned hy the Mle
of ..nth .ml ll.'i, 'ion finni Ihe prnieed" nf
si ut It I. s hi ri tnfore The
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r'(Lilpptt Willi gm apparatus, a governor
lioioe, pew iiuinr hoii.e and lahoratory.
stii 1 iainp senile for .000 lumps, a new
main hiiiish liir.it Smith Kay and
a'l.llHoni1 appiratiis fur the manufacture
of r ttas It will also lav 400, OHO feet
or I Inch main and 2:0,000 feet of : Inch
main.

The c.iitrninta Itallrnad Coiniuisslnii ha.
(Vleod'il fiiHIl .lull'' 30, l'llo, I,, .Imi" 30,
l,lii ill" lime In ullli'h Die I'.u'lfh' l.lcht
and I'mirr 'nrporat may dispose of 19,.
lilt' shares nr llssi preferred per rent.
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INDUSTRIAL EARNINGS.
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vnangea,

Tn.sl nneratlnr
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reienue
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NaxhC

SILASanl'r
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Ine.
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Total operating
3. 6 4 6. 4 Inc.
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Month nf June... I.i,n3,:;.l Dec.tl.lii7.722
ITacal ear t,7,O0(,!iO2 Dec.

Mlssuurl, Kansas and Texas:
Fourth week .luna ISi3,'.'!7 Dee,
.Month 2.27li,2.i3 Dec.
From July 1 32,7:i5,sso Jnc

St Louis Southwestern
Koiirth week June I2.1H.000 Dee.
Month sin, noo Per
Year 10,tilS,(39 Dec.

Tec and l':;!ltJt
V'ourth week June l.lit.1,210 Dee.
Month 1,201.711 Inr
Year 17,010,430 Dec.
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ILLINOIS f HNTItAL.
The Illinois Central Itallrnad Company

reports for May:
1015 changes.

Total revenue.. l4,S3,7!ri Dec. t JS 3. 20 S

Total
and taxes .... 4,15. 210 Dee. 230,553

re
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anil

...043h
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30SSIP OF WAIL STREET.

Tired Kprctilailnra.
Hy comparison with tha extremety

narrow llucttiatlons of the past few
weeks the selling movement yesterday
probably assumed an exaggerated Im-

portance In the eyes nf many people.
As a matter of fact neither the day's
turnover nor the general run of losses
was sufficient to point out any new
trend to prices or any significant change
In tho (speculative position. Tho trad-
ing clement talked about disappointment
over the negotiations relative to tho
German note: about apprehensions re-

garding the safety of the Adriatic nnd
of foreign selling. Hut It Is possible
that the real disappointment has been
the failure of the market to resume the
upward movement and that the decline
represented liquidation by tired holders.
For several weeks pust there has been
dribbling selling by speculators from all
over the country. Some took losses and
somo took profits. Hut all were simply
tired of holding stocks while the mar-
ket remained In a rut nnd an Immediate
resumption of the advance seemed to
be postponed. Tho "war brides" have
done better than the gencial list, and
It apjiears that the speculative account
In this quarter hns been enlnrgcd rather
than reduced.

Standard Italia. t
There was some foreign selling of

stocks, as well us bonds, according to
report. Henewed liquidation In St. Paul
and tho development of pronounced
wenkness In Louisville and Nashville.
Illinois Central, Southern Hallway and
Ciilindlnn Pacillc "ere attributed to this.
The same hollow market was Jircsented
hv these last as In the case of St. Paul,
This absence of demand for standard
rails near the quoted level whenever
selling appears Is still the striking fea.
ture. It coincides with a distinct lessen
ing of bullish sentiment upon the rails.
This suggests that the Street as a whole
' not qulto wiling to nccein the ex-

planation of fprelgn selling n, the sole
or even the most Important factor In the
decline. In other words It Is doubtful
If such decline, could have taken pl.ice
unless the Street held these stocks In
rather poor opinion. Foreign selling is
the most favorable explanation that can
be glvan for any weakness. Theoreti-
cally Its effect upon jirlces should be
ciily temporary, for such selling provides
investors nnd speculators nt home with
an opportunity of picking Ui cheap
stocks that they would not otherwise
have. The sharp falls In these stocks
caused by the latest spurt of foreign
selling appears to have opened the ees
of the Street to the real market for
the rails and to have suggested jioxsl-bl- e

reasons for these conditions that
were not In mind before.

Got Year Icet
Four months ago was Inaugurated

that best known of Wall Street In-

stitutions, the spring campaign In Amer-
ican Ice stock. At that time one of the
news agencies epoke of the company's
prospects In the following glowing
terms: "The season for which the Amer-
ican Ice Company has been preparing
for the last ten years has arrived. With
the natural Ice croji on the Hudson Hlver
300,000 to 400,000 tons short of a normal
crop and a shortage In the Maine fields
of close to the same amount the com-
pany with Its Immense artificial capac-
ity goes Into the spring season In a
practically Impregnable position." Yes-
terday the same news agency quoted
a prominent Interest In the company
as follows : "Lack of strength In Amer-
ican Ice Securities stock Is to be

Weather conditions have been
the worst In my memory with the possi-
ble exception of 1907. liy this I mean
the period extending over the last three
months. It might be said thnt there has
been no Ice weather yet."

The stock Is now practically on the
same level tt was la,t March. In the
Interim It has been as high ax 35 on a
good turnover.

Bond Pnnrlnar In.
There Is only one side to the bond

market at present Hnd that Is the sell-lu- g

side. Hond.x are on tap all the time.
They are simply pouring In. The va-
riety of the offerings Indicates that In-

vestors are turning their strong boxes
Inside out. The foreign felling, of
course, mnkes up the large part of the
selling, although liquidation from local
sources Is not lacking. The feature of
this foreign selling Is that It Ix coming
from many sources rather than through
the fexv big banking houses which Usu-

ally handle the foreign business. Al-

most nil the older Stock Kxchange flim,
have their list of foreign customers and
practically every one of these Is con-
tributing to the flood of selling. Hond
exjierts say that the market l con-
fusing simply because of the multitude
of offerings which raises the question
whether the same blocks are not being
offered by several different parties, So
far the resistance of prices has been
remarkable Hond men say that they
are amazed at the way the market has
stood up under the selling. The worst
feature of the foreign selling Is that
It promtse to be a more or less continu-
ous performance for some time. Appl-
ications for the new llritlsli war loan
must be made by July 10. Payment
may be made In full on July 20 or after.
The dates for pnxnient In Instalments
run from July 20 until October 26.

KfTcct nf foreign Liquidation.
Kn.iuth, Nnchod & Kuhne have Is-

sued a letter on the effect of foreign
liquidation which kijs In jiart: "The
liquidation that has already taken place
has pretty well exhausted Kurope's
speculatlx.) holding, of American securi-
ties. They hale been absntbed by our
market. The Investment holdings will
for reasons explained be much more
dlfllcult tn dislodge. It Is ridiculous to
suppose t'lat all these foreign holdings
could be l.quldated. Many of them could
not be sold at all. elnce they were ,.
sued In 'francs' nnd not In 'dollars,' and
for that reason could be marketed pnly
In Paris. Other lmiortant holdings be-
long to foreign Insurance conijianles and
large estate, many of which ha

put In heavy subscription, for war
Issues and are certainly not eager to ex-

tend their Inx elnients In the nrea of
hostilities. It Is Inconceivable, there-
fore, except Hi tho case of dire emer-
gency, that all or these holdings nf our
securities wl'.l be liquidated It I, safe
to say also that at a time when half
the flYlllred world Is at war other for-
eign holders a great body of them
will safeguard their Income by retain-
ing the securities of the most powerful
neutral maiket. Hut making no allow-
ance for tho foreign liquidation of Ihe
laxt tluee months and estimating the
value of Ameilcan securities now In the
bands of foreigners nt (2.11 4,000,000
what would happen If say half of these
holding, were sold? Tho chances are
that nothing alarming would happen.
Such an amount, $1,072,000,000, would
about offset our foreign trade balance
for the ear ended June .10 last. There
Is eveiy reason to believe that till, mar-
ket could stand such liquidation If It wax
called upon to do so, Just as It has stood
the much more violent selling movement
of the last eleven nuinths with none of
the r.lxturbanccs wiitch were predicted
III DecembT by those who op)oed the
reopening of the Stock Kxchange. There
Is nothing In the sltu.-Ulo- to alarm real
holders of American securities nnd no
reason why they should sacrifice their
holdings."

Custom llonae Itrerlpla.
The total lecelpte for duties at the

Custom House ycMlenhiy were t,1H9.-S92.J-

of which $121, 055. "j was fur
merchandise withdrawn from NnHed
warehouses and (388,553,47 for I event
tmporutio&av.

Exooutor Tnistco
Obartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

New York.
LONDON, 15 Gockipur St., S. W, 28 Old Broad Strcot, E, 0.

PARIS, 41 Boulevard HanBtmann BERLIN, 56 Unter den Lindon, 1?, W, 7

Travelers' Letters of Credit, Foreign Exchang:,

Administrator

THE CURB MARKET.

Knrly ririmiesa Succeeded liy tie-cll- nc

lluslnca l'nlrly Active.
The curb market opened yesterday

with prices manifesting a comiiaratlvely
firm tone, hut stocks did not hold well
nnd during the greater part of tho ses-

sion the bearish element prevailed. It
was ng.iln In the war Issues that activ-
ity was most pronounced. American
Mnr. sold as high as 87, but at tho
close had fallen off compared with
the jirevlou, day's final figure.

The trading In Car Light and Power,
which w, very active, was of a selling
natutc and carried .the stock off a point
to 4 n,. Cramp Shipbuilding moved over
a wide range, starting off nt 64 and
losing 1 3 jiolnts or so before the close.
Strength was displayed by Klectrlc
Hoat, xvhlch held an advance of 2
points.

The volume of btislres, and price
changes In the oil Issues were again
unlintioitnnt. Mining stocks displayed
a heavy .tone for the most part, but al-

terations weie not large. Westlnghouso
Klectrlc 5.x xvero the feature of the bond
division, declining ono jwlnt under ac-
tive selling. Kennecott Copper 5a ex-
tended their advance U further.

Transactions tn detail on the market
yesterday were as follows:

Clos.
Hales. Inr. est. est, Ing,

.y Am Zinc r,;s 67S K'i M4
1) Alaska Juneau..,. 15', 13W It 13
f'ss) Alia Con MltUnr. 67
;0f sAtlanta 3t
22"0 Dig Iz-a- Ier 1J:) snig Cottonxxood. f.'i
) linden Copper.... 7',

loin sponth !
mo Itutte New York., m

t: Canadian N O C V
t00 Car Uflit A Poxv. f.l

S00 Cramp Ship l
ICS) Chile Copper 204
I2o0 Cons Arltona. . 1.VI4

: I);a ni.ick Itutte . 3

(') Electric Boat 123

r) Electric Ilo.it pf..124
SM Emrrson Phono., 14H
I') 'Kmm Copper... 20

.".20 41reene Canatiea... Sx

fan 'Genesee Copper., 42
S00 (Jnldfleld Con 1 7

l.vs) sfjoldfpsld Wrr 22
ron Howe Sound 3,
417. Hendee Mfg .... 4i,

iri Iron Blossom Sd
400 Inter Mer Mar... 2

ion,) inter M Mar pf..
10 Inter Motors 31

Too Inter Petroleum., s'i
470O Jumbo Extension MS

C Kelly Spfd Tircies
IM sKewanas K'4
joa Kerr Lake 4S

w Kennecott Cop., . 324
2'0 Istne Star
20) Marconi of Amer. 3
4() Missouri Pac xv t. IX

1X1 s.McK D S M Co.. 23
11 Toil "Majestic Mines... 94

TO) Manhattan Tran..
400 N Y Transp !'.
f.vi yiplssing Mines.,

ISO New Utah Ping.,
too.) "Oro

S.VI Pyrene Mfg
J5V1 Stand Motor

I") Rlker-llA- Corp.
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3S
9

ir.
fS
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16'i
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THE STEEL MARKET.

Improvement t'n n t In ilea r.im land
In MnrlsPl fur llnrbed Wire,

Tho steel market conl 'inn - a, i r
firm nnd bookings our tue pa t f, .
night are understood P. ha In. , ,,.

best for any similar period i the
Improvement coiiiiuetiieil t ,r
buying was active and e:.i"rt l

continued large, r mil. r ,rw
material halo been j. laced n I

reported that ITiighituI la I .ip. j f ,r
additional large totiuagoi of I, ., .rc.

The Iron Apr sa s
"Oovelopments of the wc s iv a

further Improvement in steel t lk.

dltlons nnd prnspects. In. rc.i g p ,.
ductlon, nccomjMiileil by Iiki.m ,g o .
maud, Indlqntes that the suimm-- i .

1
will skow no letilnwii. They n x m,,
be marked by nctlxlly on a ..,,sir
scale.

"With June the contract je r nd .

on a very considerable volume f Ii .
ness taken at prices fiom 1 to x l .y

those now asked, nnd tl i' rj
came In freely at the last. Hit I, g re-

ports that Juno business In in.i y .a es
exceeded that of any mouth in a xrar,
while In the Chicago district, wl te tl,s
improvement In tho spring innpil I v ttt
means kept paro with that at I'm l,u g

June bookings were nearly double tho.-- e

of May. t
"Tho Steel Corporation, ns epe t,.r,

has bought ir.,000 tons of steel blllt
from on Eastern producer to eaw up t' s
demand upon Its open hearth d( pay-
ments. Its operating rate has inn ub'-v- ,

83 per cent, of Its Ingot capai iv Idle
Hcssemer plnnta will not bo dtafted

tho strain Is marked, Tin r t
Is high and the call Is for open hearth
steel, even where Hcscmer might ;crv

"The pig Iron statistics show y

the expansion In ntcel jiroductlon. In
the thirty days of June the outt r xai
2,350,827 gross tons, or 70,361 toi i a
day, a gain of 6,341 tons a d .v r
May. Steel work furnac s co 'i ' jt i
nearly 4,500 tons of this l re

was .a net gain of twelve lu a e st
furnaces IhM mouth and the .a, i
of tho 2IS furnaces In blast .lu! 1 x.u
80,411 tons a day, nc.iliist 7 ,'' s

a day for 206 furnac oi.e nun i .
vlous. The countr.x's hlciust . if
Jilg Iron outiut was 02,360 l"i - n y

In February, 1913.
"Pig iron production s n w

rate af 29,500.000 ton a
27.400,000 tons on Juno 1, a'
000 tons on January 1.

"With greater flrmnc m pr s
Is still some Irregularity in p
shapes, and even in bats, tip. is
price on the lattir Is rare "i .

sold for Western delivery oh -

of 1.15c. Pitt.shutg. but 1 2"' a

the usual minimum for slujui
of Pittsburg.

"Tho leading wire Interest
drawn Jobbers' prices on w ir.
low $1.60, anil on plain wire h
these prices representing what o

the nominal market for son,
Thero ha, been a general .o'
$2 on painted and galvanize)
and of 23c. per keg In the
galvanized nails.

"Hall nnd car business has
tlvely quiet. The Hoik Is' ' '

bought 20.000 ton, of ra.
Omaha has placed l,T,nii i.n.
10,000 tons of steel has bun ) ..
the Chlcngo district. Ili.t
rails have been quoted as high
at works jiort.

"Hlds go In July 16 on ".'
000 tons of rails for New
systemei."

The Iron onil Slrrl llri n - ,

"The first half of the year .

very heavy specltlcatiois ,. .

for shapes, dates, bars .nut "
Ished steel material. In n'i
requests of coiisutners tn be
specify In excess of cmuia.T w

'lined by ninnuf.u'tmvi . '
'recent rapid Inctcase m tl.' '
orders and also because "f
In the future, liiipt'i.x. ii" i.t
In still only moderate, hi '(
of new business coming ! ti
very hea"y.

"Large orders for ninb.ie
being placed by compai t
the matiufactute of niiiinuint
are being ordered tit Luge ip
fuure delivery, anil .iImhii
wer sold in the ll.i.n dtiilic '

jxxeek. The largest buyer of
. was the .Vow ITtigland i u

Company, xxhlch placed onl, i

er.il hundred ma. lime tool', p.
lathes.

"Another large buyer w.i- - i

Ington Anns 'nnipany. Hon
are still In the market."

FU1LIC UTTLTTIES SECURITIES.

American (lax Cnmpanr
American Light A Traction
American Light A Trartlon pf
Adirondack Electric Power
Adirondack Electric Power PL. .

sAmertcan (las A Electric
American (las A Electric pf ..

American Power A Light...
American Power A Light pf...,
American Public Utllltlex, . .

American Pulillo t'tllltle, pl...
American Waterworks A Electric
American W.W.A E. j.attlclp'g pf
American Waterworks A E 1st pf
Cities Service
Cities Service pf
Colorado Power Company
Colorado Power Company pf.
Commonwealth Power, Ity. A I.
Commonwealth Power, Ity . pf
Consumers 1 Co (Minn) Sx in.'
Dayton Power A Light (o.. .

Dayton Power A Light Co pf...
Denver (las A Eleclilc gen
Electric Bond Deposit pf
Elertrlo Bond A Share Co pf.
Empire District Electric .is
Empire, District Electric pt
Federal Light A Traction ..
Federal Light A Traction pf
(las A Electric Srrurltlr,
(las A Electric Securities pf.
Great Western Power Co Ss 1:111 ..
Lincoln (Jax A Electric. ...
Northern Ontario Light A I'.i ier
Northern Ontario Light A I'uw pt
Northern States Power Co.. ,

Northtm States Power 1 o pt
Oiirt Pox.tr ft Water. .

Pacific (ins A Elretilo
I'aclllo (his A Llrc.iic pl
llepuhllc Hallway A Light
Jtepubllc Hallway A Light ui pt.
Southern ( altfornla IMNin
Southriu CnlKoinla IMI- -, 111 pf .

'.Mandaid (ias A Llrctuc...
Maudaid (ins A lihctili' pf ...

Tennessee Hi. Light , poer .

Tennessee Ity, Light A I'n.xii pf
I lilted Light A .1 xx n s.
United Light A Itallwai- - ..1 pf
I. nltcd Light A Manual . pl
Ltah Scciintirt,,,.
Western Power
V cstctD Power pf

rar Talue, $50. 11.x du dod


